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Consumers Power Co.
Fifteen-Year 7% Bonds
Company terve» a mo&t importantindustrial section in lower Michi¬
gan-
Net earnings over 2 2/10 timesinterest charges, including this
issue.
Offered If. as and when issued,subject to authorization of
Michigan, Public Utilities
Commission.

Yielding over 8%
Circular on request for AK-341

TheNatienalCityCompany
Main Office:

National City Rank Building
Cptown Office : Fifth Ave. A 43«J St.

IB

cochrane
Harper
&Co.

Ill Broadway 60 State St.
NEW YORK BOSTON

Invincible
Oil Corporation
Latest circular on request

WEEKLY LETTER
Otrtng current ¦*"»*. a and deral-wani et

INDEPENDENT
&

STANDARD OILS
Furr.lahcd upon r«queit

V.

TWO YEARS
Due August 1, 1922, large
yield, and unquestioned
security.

Metropolitan
Edison Co.

(READING, PA.)

First and Refunding
Mortgage5% GoldBonds
A prosperous public util¬
ity company, serving a
busy industrial region.

Price 93V2
To Net 8.60%

Ask for Folder TB-100

H oil i ster,
White & Co*

¦«¦UM«K

92 Cedar St- Cor. Trinity PI.
NEW YORK

lioston riiiladelplila

Jl

WE RECOMMEND

Kingdom of Norway
20 Year 8% Gold Bonds

Due Oct. 1, Utio

Price about 102 and Int.
To Yield about 7.85%

Bell Telephone Co.
of Pennsylvania

25 Year 1st & Refunding
7% Gold Bonds
Dae Oct. 1, 1045

Price about 97 and Int.
To Yield about 7.50%

Bethlehem Steel Co.
15 Yr. 7% Marine Equipments

Doe Oct. 1, 1035

Price «.bout 94% and Int.
To Yield about 7%%

Dticriftiv* Circulara on Request*

McClure, Jones & Reed
Member» New York Stock Exchange
115 Broadway New York

Telephone Rector 7662

F.F.ColUer & Son
Com. & Pfd.

J.K.Rice, Jr.&Co.
Phonee 4000 to «010 John. 86 Wall St.. N. T.
maaaamÊaaammmmmmmmjmmmmammt^mmmmmmm^mmamÊ^mmuamm

Bankers Trust Co.
National City Bank
Guaranty Trust Co.

McCLURE, JONES & REED
¡tambera New York Stock Krchanpe

J15 Broadway I'lmur 8831 Rector

Bankers Meet in Boston To-day;To Fight Advertising frauds
BOSTON, Oct. 3..The ninth annual

meeting of the Investment Bankers'
Association of America will open here
to-morrow and continue for three days.Methods to check fraudulent adver¬
tising of stocks and bonus will be dis¬
cussed.

It was announced to-night that a
committee of the association would co¬
operate with one recently name«^ by
Governor Coolidga to draft proposedlégislation to prevent fraudulent ad-
MrtUing 1» «hit «uta.

Trade and Fiiianc
.-

Developments of the Week ai

Their Bearing on

the Outlook
The divorce of railroad and Indv

trial stocka becamo absolute last wet
Instead of one market at the Sto
Exchange, thero were two, and ea
moved independently of the other. T
dualism of tho marketplace became t
most striking aspect of tho pcrie
During the week approximately
many railroad securities attained t

highest prices thus far of the year
industrial stocks slumped to tho lowe
level reached up to the present in 192
Moreover, tho rails gained remarkab
in point of relative activity, and on tl
closing session of last week partie
pated in three-fifths of the day's tran
actions. After a decade in the bac
ground, railroad stocks have at lea
temporarily regained primacy.

Unless present market tendenci«
are checked it is reasonable to assun

that they will bo overdone in both d
rections. The average prices of ra

stocks and that of industrials are fa
approaching a point at which they wi
intersect. Clearly the railroads ai

better oiY now than they were earli«
in the year, before their future wi

delineated by the passage of tho Escl
Cummins act and the subsequent ii
crease in rates. Although it seems tc

early to suggest that the rails by the
rise in recent weeks have discounte
fully their new status, it is well to r<

member that optimism regarding th
railroad stocks will eventually becom
inconsistent with utter pessimism i
respect to tho industrial outlook. Thi
is not to imply either that the depres
sion in railroad securities or the booi
in industrial stocks in recent year
does not require correction. Howeve
expectation of reasonably large earn

ings on the part of the railroads im

plies sufficient activity in the mill
and tho factories of the nation to kee
the volume of freight in transit higï
The present scale of rates is based o

the expectation of a fair degree of ac

tivlty and industry.

Men of business are becoming es

ceedingly conscious of tho desirabi'it
of effacing uncertainty regarding th
future of commodity prices. Ther
have been further accumulations o

evidence of the anxiety of trade fac
tora to force quotations of goods t

levels where confidence would be re

stored. This striving has been th
motive force behind many of the re

cent reductions. In some instance

price cuts enormously stimulated buy
ing, especially whero tho revision
downward were drastic and dramatic
instead of gradual and indecisive. Mor«

generally, however, there is a disposi
tion to remain cautious until the- ulti
mate consumer begins to benefit fron
the lower cost of living. Ilesitatiot
halts trade, but it multiplies the de

ferred demand. Its danger lies in th<
fact that it may cause the dissolutioi
of industrial units, which require con

tinuous buying to keep them intact.

In the motor industry, where lowei

prices have become fairly genera:
since Henry Ford led the way, drasti«
changes have taken place since the be-

ginning of summer, when a transition
started from a period of unprecedented
prosperity toward more normal con¬

ditions, possibly vio a temporary de¬

pression. The alterations within the

industry encouraged heavy selling oi

motor shares in the speculative mar¬

kets during the past week, and they
are now nearly all at the lowest prices
of the year, far below the spectacular
heights scaled during the bull mar¬

ket days of 1919. The stocks of acces-

;sory and rubber companies have been
similarly affected, and in brokerage
quarters toward the close of the week

the view was frequently expressed that

such securities had been thoroughly
liquidated. The tendency of tho pro-
fessional bears is now to look toward
Industrial stocks whose technical mar-

! ket position is less strong, such as

the oils and tho steels. Tho steel com-

panies will be affected somewhat by the
adjustment in the automotive industry,
and besides there have "been evidences
of an easier price tendency for this
barometric metal. For nearly a year,
the steel shares, with other industrial
stocks, have tended lower, chiefly in

anticipation of future adverse develop-
ments. Consequently they may now be
said to have discounted at least part
of any unfavorable conditions that
may manifest themselves.

Simultaneously with the fall in com¬

modity prices the quotations çn invest¬
ment issues have been rising. The. ap¬
petite for good bonds, particularly for
railroad and Liberty issues, continued
avid. This movement is in accordance,
with economic theory. Fixed maturity
obligations fall in value when the
worth of tho dollar in terms of com¬

modities declines, and the reverse is to
be expected when the prices of goods
tumble and the worth of the dollar
ascends. Moreover, tho market poai-
tion of high grade bonds reflects cur-

rent interest rates. A persistent spurt
in bonds might well be interpreted as

the expression of the opinion on the
part of investors that existing abnor-
mally high rental charges for money
lent will not last much longer.
Wall Street is now of the opinion

that 8 per cent is the highest a for-
eign government of good credit stand-
ing will have to bid in the present
era to woo funds from the pockets of
American investors. The unusually
large oversubscription and quick ab-
sorption of the new $20,000,000 twenty-
year bonds of the Kingdom of Norway
were regarded as a fresh proof that
offerings of this character are exceed¬
ingly attractive to the bond buyer,
especially to the person of moderate
income. Unless the unexpected oc¬

curs, bankers will be surprised to ob¬
serve a higher rate than 8 per cent on

offerings of this standing. Any
change in tho market is likely to bo in
the direction of a slightly lower rate,
although the flood of potential financ-
ing which awaits only the O. K. of the
investment bankers is likely to prevent
any quick downward revision of coupon
rates.

Supplies of money for stock merket

purposes were fairly abundant last
week, despite the tightening up toward
the end of the period, which caused
rates to climb from 7 to a high of 9
por cent. Borrowers still have to Tivo
from hand to mouth on callable fun Is.
for the barks aro showing little dlspo-
sition to incrcaso the supply of credit

I for fixed periods. A small volume of
money has been lent at 8 per cent in
collateral loans running until the end
of the year, but the aggregate of such
transaction:*, is tiny in proportion to
the demand. Brokers were wondering
last week why, with «11 the commodity
market liquidation and the rolease of
credits thiough a better movement of
cars, the banks were still adhering to
their policy of restricting stock mar¬

ket loan3. The purposo of the banks
seems to be to use the slack created
by liquidation of commercial loans to
reduce indebtedness at the Federal Re¬
serve institutions. Commercial bor¬
rowers continue to pay high rates. The
prevailing chnrgo for prime bills varies
from 8 to SVa per cent.

Dr. Anderscm makes an interesting
contribution to the discussion as to
when money will becomo substantially
easier. In his summary of the «situa¬
tion, which appears in another column,
he lays emphasis on the need of tak¬
ing an international view of the ques¬
tion. The economist reveals concretely
the extent to which Europe's abnormal
financial status aiTects the tightness
of credit in this country. Dr. Anderson
estimates that the floating indebtedness
of Europe to private creditors in this
country reaches $3,500,000,000. And ho
shows that America could not shrink
from the burden of being Europe's
banker even though neither the govern¬
ment nor private investors were willing
to take ci new commitments in pro¬
portion to the needs of the Old World.
He is right in urging that this great
unfunded debt, created by expansion
of bank loans, should as soon as pos¬
sible be funded and lifted out of the
banks. Until this congestionáis re¬

moved genuinely easy money is not to
bo anticipated, even after domestic ad¬
justments have been made.

If the judgment of the foreign ex¬

change experts is to be relied upon
the market in sterling should now be¬
gin to improve. The French selling of
sterling, -which is said to have been the
chief depressing influence in the market
for several weeks.it has been held
responsible for forcing sterling off
more than 25 cents in the pound to
below $3.50 practically came to an

end last week, when the French gov¬
ernment had apparently completed its
operations in connection with the Anglo-
French loan .maturity this month. With
this pressure removed, the exchange
bankers take a more hopeful view of the
outlook for sterling. An interesting as¬

pect of the market is the prevalence of
offerings of small bills. Exchange brok-
ers contend that eventually the generalj
fall in commodity prices will result in
a sharp contraction in the volumo of
business in sterling created In this
country.
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Demand Deposits
In Reserve Banks

Off $232,009,000
Weekly Statement Reports

Decrease of $32,000,000
in Treasury Certificate
Holdings by Institutions

From The Tribune's Washington Bureau
WASHINGTON, Oct. 3. .Aggregatereductions by $232,000,000 net demand

deposits, largely the result of paymentof customers' tax checks, accompaniedby liquidation in some volume of
United States Treasury certificate hold¬
ings and substantial increases in other
loans and investments are indicated in
the Federal Reserve Board's weekly
statement of condition on September 2-1
of 818 member banks in leading cities.
As a_ainst a decrease of $6,100,000 in

United States bonds and a nominal in¬
crease in Victory notes held, the re¬
porting banks show a reduction of $32,-500,000 in their holdings of Treasury
certificates, this reduction constitutingabout one-half of the previous week's
increase following the issuance of the
latest two series of tax certificates.
For the New York City members, re¬
ductions of $3,000,000 in United States
bonds, of about $1,000,000 in Victorynotes and of $17,100,000 in Treasurycertificates are shown. Loans sup-ported by government war securities
declined by $5,600,000, while loans sup-ported by corporate securities show an
increase for the week of $15,900,000
($17,500,000 in New York City). All
other loans and investments, compris¬
ing largely commercial loans an«l dis¬
counts, went, up by $110,800,000, of
which $12,700,000 represents the in¬
crease for the New York City members.
Total loans and investments, in conse¬
quence of these changes in the princi¬
pal assets of the reporting banks, show
an increase of $82,900,000, the corre¬
sponding increase for the New York
City banks being $11,100,000.
During the week the reporting in-

stitutions increased their borrowingsfrom Federal Reserve banks by $178,800,-000,from $1,972,100,000 to $2,000,150,900.
For the New York City members an in¬
crease in the borrowings from the local
Federal Reserve Bank by $76,900.000,from $072,100,000 to $749,000,000, is
shown. The ratio of these borrowings
to total loans and investments of all
reporting banks shows an increase from
11.6 to 12.5 per cent, while for the New
York City banks an increase in this
ratio from 11.7 to more than 13 per
cent is noted.
Government deposits show a reduc¬

tion for the week of about $16,000,000,
other demand deposits declined byabout $232,000,000, while time deposit's
show a gain of $6,100,000. For the New
York City members decreases of $10,»
¦100,000 in government deposits, $100,-
900.000 in other demand deposits and
$6,700,000 in time deposits are given.Reserve balances of « all reporting in¬
stitutions, in accord with the large re¬
duction in their demand deposits, show
a decline of $28,300,000, while cash in
vaults fell off by $11,300,000. In New
York City corresponding decreases of
$11,500,000 in reservo balance? nnd of
$3,200,00Q in cash on hand may be
noted.

246,111,000 Barrels in Eight
Months, U. S. Petroleum Output
WASHINGTON, Oct. 3.-.Petroleum

production in the United States has
been on the increase during the sum-
mer months, according to statistics
made public to-day by the United
States Geological Survey. In August
production was 39,144,000 barrels,
against 85,548,000 in July, and 87,-
295,000 in June. For the eight months
of the year, including August, the
total was 246,111,000.
Domestic stocks in storage also in¬

creased during the summer, and stood
at 128,999,000 barreis on August 81,against 126,768,000 on Juna 80.

Week's Stock Transactions
Summary of Stock Exchange Dealings

(CopyrlBht, 1920, New York Tribune Inc.)
Stocks

Last wrek.
Railroad stocks ... 2,010,100
Other stocks. 3,012,300
All stock'* . 5,022,400

Last week.
1'. 8. irovrrnm.nt bonito.$68,157,000
Railroad bond» . 16,431,000
Other bonds . 16,866,000
AH bonds .?..101,454.000

Week Year Janear- 1 to date,
before, oro. 1920. 1919. 1918.

1,808,600 1,793,600 31,998,300 46.749,100 82,999,700
2.522,600 6,667,500 136,749,100 176.609.600 76,519;400
4,329,200 7,461,100 168,747,400 223,358,700 99,519,100

Rondn January 1 to date.
Week before. Year a_o. 1920. 1919.
$48,373,000 $52,222,000 $2,198,649,000$1,875,469,000

9.711,000 9,375,000 301,822,000 231,029,000
23,517,000 12,113,000 276,141,000 285,991,000
81,601,000 7,371,000 2,776,612,000 2,442,489,000

Record of Stock and Bond Averages
(Copyright, 1020, N.-w York Tribune Tr>o.)

hast week
High. how.

20 Railroads . 73.25 68.95
30 Industrials _ 85.20 84.07
50 8tt»cks . 79.98 78.38

10 Railroads . 76.11 74.96
10 Industrials _ 84.41 83.93
5 Utilities . 70.27 69.82

25 Bonds . 78.24 77.52

Stocks
Year airo

Hiirh. Low.
70.25 68.65

J 11.63 109.40
"¦

94.90 93.40
Ronds

77.50 76.45
93.62 93.42
79.47 79.14
84.29 83.86

Ranee thus
far 1920

Hiirh.
73.25
110.30
92.05

76.28
91.45
74.53
81.71

Low.
58.60
82.53
74.46

66.73
82.92
67.64>
73.94

Ranee full
Year 1919

Tliirh.
78.80
119.33
99.54

82.80
05.70
87.75
87.91

Low,.
63.35
79.20
75.92

72.83
90.56
71.80
80.21

Date.
Mar 31
Mar 29
Jan 12
Jan 5
Mar 24
Mar 31
Sept 17
Sept 18
Jan 3
Jnn 3
Jan 30
Jan 16
Apr 1
Apr 16
Jan 2
July 16
Jan 3
Jan
Apr
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Mar 19
Jan 2
Jan 5
Apr 7
Jan 27
Apr 8
May 27
June 15
Jan 5
Jan 3
Jan 13
Jan 5
Mar 22
Jan 10
Apr 15
Jan 20
Mar 22
Apr 12
Mar 18
Jan 5
Jan 7
June 29
Jan 2
Jan 29
Jan 3
Jan 10
Apr 6
Sept 28
Apr 15
Jan 3
Jan 23
Jan 7
Jan 3
Oct 2
Jan 3
Sept 27
Oct 2
Aue 12
Jan 7
Jan 7
Jan 15
Apr 9
Oet 2
Oct 2
May 17
June 19
Jan 2
Apr 9
May 8
Jnn 3
Feb 24
Jan 5
Jan 10
Mar 15
Mar 15
Mar 20
May 4
Mar 26
Apr 7
Jan
Jan
Jan
Jan
Jan
Jan
June 18
Jan 24
Jan 5
Jnn 5
July 22
Jan 3
Mar 29
Oct 2
Sept 29
Oct 1
Sept 27
Sept 25
Oct 2
Oct 2
Mar 11
Oct 2
Mar 12
Apr 8
Feb

Low
1920
25
25
571/2
38%

1
11/4

571/4
8934
28
70'/a
75
84%
39
70%
68%
86
30%
86%

1241/*
IO53.4
22%
61
9

95
10
581-4
37
53
64'/_
61%
80
82
95%
11%
163/4
523.4
88
86
331 a
85
99
102
741/4
80
92%

IO4174
85%

102
70
91%
38
11
4914
7
2
23
55
50
85%
76
72
5
82'g
18
128%
60
12

100
27%
40%
35
114

Vz
4/a
65
67/a
90
103
e/a
91/4
5l/2

48
62%
4/2

81
6'/4

16
101.4
61
22%
110

8
80'/2
431/4
94%

175
33%
74
47

Oct
Oct
Oct
Jan
Jan
Jan
Sept gS
Feb 21
Jan 2
Jan 8
Jan 3
Jan 3
Jan 1
Oct 2
Oct 2
Jan 5
Jan 6
Aug 27
Mar 22
Jan 5
Apr 26
Aue 9
Apr 10
Jan
Apr 13
Jan 9
Apr 29
Apr 17
Apr 7
Jan 7
May 16
Apr 14
Jan 21
Sept 25
May 27
Oct 2
Sept 15
Jan 3
Feb 24
Jan 12
Apr 16
Oct 2
Oct 2
Jan 12
Aue 18
Jan 2
Jan 2
Jan 6
Jan 2
Sept 20
Oct 2
Sept 20
Jan 5
Apr 16
May 14
Feb 14
Jan 3
Jan 5
Jan 5
July 2«
Mar 11
Jan 6
Jan 2
Mar 26
Job 3

12
4
4%
7
19%
30%
45%
67
741/4
23! 2
51
64/a
68
80
12%
24 (à
42
62
68
91

, 30'4
28
50
20
46
18
431'2
55' -,

73%

25
73
10' a
63
76'. 4
100
30
45!.
115/2
92%
36' 2

31%
75' a
32
25
83'.'4

165
2
2Vz
85
9'4
3
7
36

633
18
15
60
92
9'.
171.2
12'
66ya
80
28/4
99
20%
20
6%

49
150
70/4
134
16(4
72/4

Dlv.
Date. In $.
Feb 11 .
Auk 6
Aue 18 6
Oct 1 6
Aue 9
Oct
Oct
Sept 13 .

1 .
1 .

Aus 9
Aue 17
Aue 9
June 2
Feb 13
Aue 20
Ort 1 10
July 16 7
Aue 9
Oct 2 7
Feb 25 12

7 7
1 .

Sale*.
Adams Express _ 1200
Advance Rumely 2000

do pf . 900
Ajax Rubber . 5600
Alaska Gold Mines. 2G00
Alaska Juneau 5900
Allied Ch & Dye w 1 9100
do pf . 200

Allis-Chalmers . 1900
do pf .,

Amer Agri Chem
do pf .

Amer Hank Note. ..

Amer Beet Sugar...
Amer Bosch Mng7.
Amer BS ft F pf.
American Can .

400
2000
200
450

2400
9600
100

7300
do pf . 1100

July
Oct
Auk 26
Oct 2
Feb 6
Oct 1
Sept 28
Aue 10
Feb 13
Aue 5
Aue 6
Aue 3
Fob 13

Amer Car & Fdry pf 5100
do pf .!.. 100

Amer Cotton Oil... 500
6 do pf . 1C0
.80 Am Drue Syndicate 4700
6 American Express 200

Amer Hide & Lcath 4390
do pf . 11GC0

Americnn Ice . 200
do pf . 500

Amer Interna Corp. 37300

May 27
Apr 15

13
9 4
9 7
13 12
9 3

Feb
Aue
Aue
Feb
Aue
June 22 7
Oct 1 7
May 20 7
Aue 10 10
Aue 18 7
May 22 8
Aug 9 12
May 20 6
Aue 9 2
Sept 29 7
Aue 2 7

30
9 ..

9 4
17 .
9
1

Apr
Aue
Aus
Jan
Aue
Ort
May 24 6
Sept 24 7
Aue 13 6
Feb 11 6
May 20 5
Apr 21 .
June 18 7
Sept 3
Aue 20 10
Aue 14 5
Sept 28 3
Aue 9 7
Feh 13
June 28 4
June 4 2'
Mar 3 8
Aue 20
Sept 30
Aue 9 5
Oct 1 5
Aue 3 7
Oct 1 8
Aue 18
Aue 27
Sfpt14
Sept 24
Sept 28 7
Aue 26
Aue 9 10
May 20 .
Aue 9 .
Aue 3
Sept 30 6
Aue 9
May 20 10
Oct 1
Oct 1 7
Sept 20
Sept 17 7
Jan 28 8
Aug 10 4
Oct 1 10

13 4
16 .

American Linseed 2600
do pf . 100

Amer Locomotive . 13800
do pf .300

Amer Safety Razor. 8000
Amer Ship & Com. 8400
Amer Smeltine _ 13000
do pf . 200

American Sn'iff 200
Amer Steel Fdry. 3700

do pf . 200
American Suear 16800

do pf . 300
Amer Sumatra Tob. 5900
do pf . 200

American Tel & Tel 3200
American Tobacco 4100
* do pf . 400

do Ji . 5600
American Woolen 21200
do pf . 200

Am Writ Paper pf. 3500
Amer Zinc & Lead. 400
Anaconda . 14700
Ann Arbor . 100
Assets Realization .. 7100
Asso Dry Goods.... 1300

do 1st pf. 800
do 2d pf. 100

Associated Oil . 400
At Top & Santa Fe 22900
do pf . 1700

Atlantic Iiirm & Atl 6600
Atlantic Coast Line 3500
Atlantic Fruit . 3100
Atl Gulf & W I S S 110C0

do pf . 200
Auto Rales Corp pf. 200
Baldwin Loco .123900
Balto & Ohio. 63200

do pf . 510O
Barnsdall B . 300
Barrett Co . 1400
Balopilas Mining.... 1400
Bethlehem Motora... _8"0
Bethlehem Steel .... 1400

do Class B. 87800
do 7th pf. ¿no
do nth pf. 2100

Booth Fisheries ... 1700
Brooklyn Rap Tran 12300
do ctfi .

Brooklyn I'nion (¡as
Brown Shoo.
Brunswick .

Burns Rr«>s ........

Bui te Cop & Zinc.
Butte & Sup Cop.
Cnddo Oil .

7000
3000
700
100
700

3200
1600
3200

Calif Packing . 1900

Feb
Feb
Aug
Feb
Jan
Feb
May 20
Feb 6
Feb 13
June 14
Aus 10
Feb 13
Feb 11
Feb 13
June 26
July 30
Aug 9
Aug 1
Feb 6
May 19 5
Oct 2 8
Oct 1 7
May 20 .
May 20 3
May 19 5

17
10 .
13 .

2

11Feh
July 6
Oct 1
Aue 9
Feb 10
July 28
Sept 21
Feb 25
Oct 1
May 24
Aug 6
Feb 13
Aue 11
May 24
Aug 9
May 24
June 12
Aue 10
Aug 28
Aug 19

Calif Petroleum 3100
Canadian Pacific 41000
Case Plow . 300

do pf . 400
Central Leather 5100

do pf . 200
Central of N J. 200
Cerro do Pasco.... 4300
Chandler Motors 26800
Che.sa & Ohio. 29400
Chicago & Alton... 4800

do pf . 500
Chicago & E Illinois 2100

do pf . 49C0
Chic (it Western... 2Q!00

do pf . 13500
Chic Mil & St Paul 45600
do pf . 39800

5 Chic & Northwest.. 12000
3 Chic Pneu Tube.... 1900

Chic Rock Isl & Pac 79100
6 do 6 p c pf. 35CO
7 Chic R I & P 7 p c 5300
5 Chic St P M & O. .. 1300
7 do pf . 12CO

Chile Copper . 5400
1% Chino Con Copper.. 2400

C C C & St Louis 2700
do pf . 100

Cluett Peabody .... 500
do pf . 200

Coco Cola Co. 3200
Col Fuel & Iron_ G00
Col Gas & Flee. 48"0
Colorado & South.. 300

do 1st pf. 10C0
Columbia Graph 25300
Comp Tab Rec. 450
Consolidated Cigars. 1100
Consolidated (¡as S000
Con Inter Callahan. 1800
Consol Textile . 3200
Continental Can 700
Continental Candy . 3500
Continental Ins .... 100
Corn Products . 52900

do pf . 1C0
Cosdrn & Co. 4400
Crcz Carpet Co. 100
Crucible Steel .... 34800

do pf . 100
CubarAmcr Segar... 11800
Cuba Cane Sugar... 187ü0

do pf . 800
Aue 16 Davidson Chemical.. 500
Oct 1 2.36 De Beers Cos. 700
June 29 9 De!a _: Hudson.... 1400

Del Lack & Western 400
Den & Rio Grande. 12000
do pf . 20100

Detroit I'nited R R 600
Dome Mines. 3500
Duluth So Sh & Atl 3900
do pf . 4300

Durham Hosiery . 200
Eastman Kodak ... 20

Feb 10 10
Oct 1 .
Oct 1 .
July 30 8
May 19 1
May 3 .-

Apr 30 .
Sept 20 2
Aug 18 10
May 24 .
Sept 11 .
Sept 28 5
Aue 6 7
Feb 13 .
May 19 .
Feb 9 .
Feb 11 8
May 20 8
Jan 2 7
Aug 14 10
Sept 30 3
May 19 .
Aus 9 .
June 9 2
June 9 8
May 25 7
May 20 8
Kept 30 1
Sept 3 .

Elk Horn Coal. 1200
Emerson Brandt
Endicott Johnson

do pf . 400
Erie . 30200

do 1st pf. 10400
do 2d pf. 2400

Famous Players
do pf .

Fed Min & Smelt pf
Fisher Body.
Fisk Rubber Tire.!'
Freeport Texas Co.
Gaston Wma .
Gen Amer Tank,
Gen Chemical .
Gen Cigar Co pf deb
Gen Electric Co_
Gen Motors .115900

-o pf ., 400

203
600

500
700
600
400

14900
4900
1C00
800
100
200

6700

High.
38
291/4
62
44
1/2
2'/a
59%
90%
34
75
85%
871.-_
46
78
77'A
87%
341/2
891/,
133%
110/4
23/a
64
9'/2

147
11%
643,4
39
60
7434
68
85/2
95
IOI/2
151,2
19
61
90

IOOI/3
36/a
88/2
111
107
88
ea
98%
135
9034

132/a
75
95%
55/4
12
53/4
22
4%

25
59
53
921/4
833.v
78
121 '4
9934
18/a

131
62
12

His.';
48%
52%

138
132/2
%

5'/4
7014
741/2
90
105%
7/a

121',
8/2

52
65
6

94
7'/a
19/a
16%
65
28 "2
125%

9/a
85
40
96

220
41'
78/4
68%
16%
233/4
15
1714
14/4
33%
41
63%
81
8O34
41
71/4
84/2
72
90«4
141/0
27i/¡
62
67
72
91
33%
34/4
59
35
53
22%
46
74
84%
9'/_

29
75%
10%
69
85%
101%
39
56

135
93%
45
38 '/_
76/a
39%
27',
1C8
244

3' 8
4%

9234
U/a
734

1234
37/2
535
24%
15
67
93/2
20' 2
30%
22%
70%
84

106
22
23 Vz
a

ca
150
83
143
19%
74

Net
Low. Close, chge.
36/4 36',4. 3'/4
271/2 29-
591 ._ 60 . 2%
38% 39.4
11/4 1%-¦
1/4 2%+ %

57/4 5834. 13/á
90% 90%-
32 32/a. %
73/2 73/2. 2%
¡80 ¡30 __ 3i/0
87/4 37% + Vz
46 46.1
71 72/a. 6%
63% 75 . 234
87% 87%. %
31 '/8 32%. 2
86% 86%. 3/a

131''2 13334+ %
110% 1101/4+ 234
22% 22%. i/a
64 64.1
9 9 . %

146 146 . 3
10 10.2
58'4 60'/a. 4
38% 38%. 2%
59 59 + 1/4
69% 72 . 3
64% 66'.44- %
85% 85% 4 2
91% 95 -!. 1%
101 101 4- %
14% 15%+ %
1734 18 1
5734 60%. %
897a 90 -
100 100 6''?
35% ¡35%+ Va
86 86 + 2
99 102 . 7
105% 105%+ 1/4
85% 88 + 2
85 86.2
973¿ 97/2. %
128 130 + 3
90% 9034.4- %

127 132%+ 2%
70 73 . 3'/_

93 -
51/2. 4/2
11%. 7a
52/4. 14
213-4-
4%+ 2
23%. 3/a
57.3
53+3
92'4. 1%

83% 88% 4- 4
77 78+1
10% 11%. Va
93 9934+ 634
18% 18%. Vz

140 145/2. 4%
62 62 .r-
12 12.1

10634 110%. %
43% -8 + 334
50% 52%. 17;,

t?8 i?8 + %
129% 132 . 2%

34 .%+ %l
41 ? 4%. %

65' 4 68 2%
67% 6934. 4/4
90 90 . 3%
103 104 2

634 634. 4
10% 12'4-'- %
6% 8 + 1

49 51 +' 3
621 '-> 621 2. 2' 2
6 6 . %

90 94 + %
7 %
19/a 1%
151 ¿. 1/2
63'4. 1%
26%. 1/4

1191/4 125 4%
8 9' 2+ /a

80' 2 83 5' 4
43' 4 44' 2. %
96 96+1

220 220 + 6
38 393.4. 134
74 773,. 134
66 68%+ 2%
13% 163,+ 3/a
22 223.,+ 2%
14% 14''2-

16'.4. Vz
14%+ 2
33 4
41+2

« 63/2+ 4/4
74% 81+7
76! a 79 . 1
38% 40%+ 1%
68 71 + 2%
79% 84%+ 4%
631 -, 72 + 5',
90«, 4 90/4-

93
51%
11%
51%
20
3

23
57
53
92

7
171
141
61
25

16
12%
28/3
38
58'

141/
26
59
67
68
91
31/
32'-

51
18
441

10/
69
821

14% + %
26%+ %
60 + 1
67'
68.2
91 6%
32%. 1%
32/2. 2

57% 58%+ 1/4
33 35 + 1

53 + 1
20%. 2%
46 1

73% 733,â_ 1%
8-/8 83%+ 2%
9 9'-2+ Vz
26% 29 -}- 1%
73 74 2

10%-
69 - 1%

. 8334. 1
101% 1013a-
¡361/4 ¡37%. %
56 56 . 33,4

.1251/2 131 + %
93% 93%. 'j
37 38/4. 4%
32% 33 . 4%
76 76/4+ /a
38% 38/2. 1%
25 25 . 2%
103% 107 + 2
241 241 . 3^

2 2%. 1
2% 3%. 134

92 923.4. 4
¡10% ¡11%+ %
5% 7/2+ 2%
9% 12%+ 3%

36 371/,. 2%
535-
23%. 1'2
15 -
66.2
92 . 1%
20' 2+ %

27% 30%.- 2' a

20% 22 + 78
691/4.2%
82' j. 2%
31 . 21/j
105 . 3%
20%. 134
22'.'4. 1

7% 7%-
62 68+4
160 150 . 6
E3 83 + 13^
141% 141%. 114
16% 18%. i?/8
7*i« 74i4r- |é

LIGGETT'S
INTERNATIONAL

LTD. INC.

8% Cumulative
Preferred Stock

Dividends Guaranteed
by United Drug Co.

Circular on application

KIDDER, PEABODY & GO.
18 BROAO STREET 115 DEVONSHIRE ST

NEW YORK BOSTON

30 Years
in

Export Banking

INTIMATE KNOWLEDGE
of the needs and habits

of the people, acquired by
years of experience and
actual residence in the
countries themselves, is es¬

sential when transacting
business abroad.
23 Branches in South America

One Branch In Mexico
8 Office» in Europe

Direct Connections With India

ANGLO-SOUTH AMERICAN"BANK,UMiTEP
New Tork Agency, 49 Broadway

Date.
Jan 6
Mar 29
Jan 5
Jan 3
Jan 5
Oct .
Mar 19
Jan 3
Aug 17
Oct 2
Oct 2
Jan 8
Sept. 28
July 8
Jan 19
Apr 19
Sept 20
Apr 9
Sept 10
Oct 2
Apr 6
Apr 7
-Mar 15
Apr 8
Apr 14
Apr 15
Apr 13
Jan 24
Jan 3
Jan 5
Apr 7
Jan 19
Apr 9
Jnn 7
Mar 18
Jan 3
Jan 5
Juiy 15
Oct 2
Jan 27
July 9
Jan
Jan
Jan
Oct
Sept
Jan
Apr
Sept 27
Jan 21
Apr 9
Jan 2
Apr 7
Oct 2
Jan 5
Jan 31
July 2
Jan 5
Mar 15
Sept 29
Sept 29
Jan 6
Oct 2
Jan 10
Apr 12
Jan 3
Jan 3
Jan 2
Jan 5
Mar 22
Apr 14
Mar 19
Jan 8
Jan 5
Apr 8
Jan 5
Jan 5
Jan 6
Jan 10
Jan 10
Apr 19
Jan 3
Jan
Jan
Jan
Oct
Oct
Feb
Teh 21
Fcb 19
Feb 23
Oct 2
Mar 25
Jan 7
Jan 5
Jan 14
Mar 19
July 9
June 28
Jan 3
Jan
Jan 14
Apr 7
Jan 2
Apr 12
Jan 3
Oct 1
Mar 29
Jan 5
Sept 30
Jan 3
Sept 30
Sept 29
Sept 29
Sept 30
Jan 3
Jan 3
Sept 24

Low
1920.
67
76
48
84
15
65%
30
23
16
7

251
41
14%
50
75
21%

29«'2
80%
6%
43%
3
8*4
13%
69
1117a
10314
18%
701/4
37
72
60
15%
62'4
70
61
30%
4
36V a
6/4
3/8
7%
18%
13%
40
52
82</2
%

91
50
82
22
3
12%
120
93
60
35
8/8

16
18%
39%
130
18%
Hi/4
391.2

125
94
59
88
38%
19
35
3/4
3/4
8%
9' 2
4' ,

.H.
69%
148
I8/2
101/4
37l/8
9

63
80(4
3/2
7

21
-36
25%
59
27/2
1C0
32
44
83
105
30'4
82/2
6/2
50
70/s
100%
14
4/4

I01/4
31
88'4
64/4
233/4
50
411/4
20
41/2
23%

Div.
Date, in $
Sept 30 6
Sept 30 7
8ept27 6
Auk 9 7
Sept 17
June 12 7
Aus 14 4
Aus
Oct
Jan 24 .
Autr 18 .
Aus: 5
Sept 10 1'
Aus 9 4

Sales. High
do 6 p e deb. 1300 68
do 7 p c deb. 1400

Goodrich, B F. 16600
do pf . 100

Gray & Davis. 100
Gt Northern pf. 50OC0
Gt North Ore sub.

0 .50 Greene Cananea Cop
1 2 Guantanimo Sugar.

Golf Mobile ft North
do pf _. 2500

Low. Close.

Aug 3
Aus 9
July 2
Feb 13
Sept 28
Fcb 13
Aug 6
Autr 9
Autr 4 .
July 29 .
Feb 13
Fcb 11 5
Sept 15 7
Aug 13 7
Sept 28
Sept 28 6
Sept 1 .
Mar 4 7
Feb 17 7
May 20 .
May 20 .
Feb 16 6
June 1 6
Ausr 9 .
May 4 .
Mar 1 .
Ausr 10 .
Sept 29 .
Sept 29 .
Sept 29 2
May 3 .
May 19 4
Sept 28 4
Sept 10 6
Sept 28 .
Aug 4 8
Aufe 17 .
Oct 2 7
Aug 6 2
May 19 .
Opt 30
Aug 10
Sept 1 7
Oct 1 6
Aua; 7
Feb 13 .
Feb 11 .
Oct 1 2

Gulf State Steel
1/2 Hablrshaw EIm
4 Haskell & Bar Car
7 Hartman Corp ...

Hendee Mfg._

Houston Oil. 9700 110
1 Hupp Motors . 6S00 145
3 Hydraulic Steel _ 500 30
7 Iflinoi;) Central _ 7700 95«
.60 Indiohoma Ref ...?. 300 71
4 Inspiration Copper 8300 4S1

Interb Con Corp_ 37800 4?
do pf . 16100 15'/

44% 45%-

Inter'Agriculture .. 600 19%
do pf . 400 79"t

Inter Harvester _ 600 113%
do pf . 500 107

Inter Mer Marine... 19800 223,4
do pf . 194CO K

Inter Motors . 800 40
do 1st pf. 100 74
do 2d pf. 600 611/4

Inter Nickel . 200 18%
Inter Paper. 2889 773^

do pf stpd. 2CÛ 73%
International Salt 200 64
Invincible Oil . 14100 36
Iowa Central . 3400 12
Iron Product« Corp. 600 43
Island Oil . 18400 6%
Jewel Tea. 2500 5

do pf . 2500 10
Jones Bros Tea_ 900 19
Kansas City South. .347700 25/4

do pf . 5300 50
Kelly Springfield .. 153C0 57
do pf . 100 80%
do rts . 10600 1%
do 8 p c pf. 100 93

Kelsey Wheel . 300 55
do pf . 300 82

! Kennecott Copper .. 13900 24%Keok & Des M«>ines. 300 9
.20 Keystone Tire . 3500 14

723,4 73%

Kresge, S S,
do pf .

Lackawanna Steel
Laclede Gas .
Lake Erie & West.
do pf .

Lee Rubber & Tire.

100 123
200 93'
6S00 64
1000 40

10100 23
3000 38
2C0 205

900 144
4300 107%
100 59

1900 100
2000 50
800 21/4
300 42

18200 7
900 5

5700 17%
1O0O 10%
4500 7
200 4%
1000

3/4 May 24 3% Lehigh Valley . 25800
Aug 13 12 Liggett & Myers.... 300 145

"

Aug 27 2 Loews Co Inc. 9100 21/Sept 1 . Loft Candy . 1100 14í <¡Oct 2 . Loose-Wile*. Biscuit. 1200 43
Aug 13 12 Lorillard, Pierre .

Aug 9 7 Louisville & Na3h.
Sept 29 4 Mackay Cos pf_
Oct 1 10 Manati Sugar .
July 2 7 Manhattan Elevated
Aug 7 2 Martin Forry Corp
Oct 1 Marlin-Rockwell
Sept 29 . Maxwell Motor
Sept 29 . do ctfs .

Sept 29 . do 1st pf.
Sept 29 . do 1st pf ctfs.
Sept 29 . do 2d pf.
Sept 29 . to 2d pf ctfs...
Oct 1 8 May Depart Stores..
Aug 9 12 Mexican Petroleum.. 72109 197'
Aug 6 12 Miami Con Copper. 2500 19'Aug 5 .60 Middle States Oil.. 47500 16'Oct 1 4 Mldvale Steel . 25800 38-2Feb 13 . Minn & St L new.. 19300 20'Feb 13 7 Minn St P & S S M
June 23 7 do pf .

May 22 «. Mo Kans ft Tex!!.!
May 24 . do pf .
Fcb 11 . Missouri Pacific ...

Feb 11 . do pf .,

Sept 3' . Mont Ward A Co! !
May 19 3 Montana Power ...

Oct 1 . Mullins Body .
Aug 16 7 Na>h & ChattanoogaSept 18 3% National Acme _
Feb 13. Nat Aniline Chem..
Feb 13 7 do pf .

Aug 5 7 National Biscuit !!.
Sept 13 . Nat Cloak ft Suit...
Sept 3 7 do pf ..,.

Aug 4 . Nat Con ft Cable! ! !
Aug 13 6 Ntt Enamel & StpgAug 9 6 National Lead ....

May 21 7 do pf .

Mar 29 . Nat R R Mex 1st pfFeb 13 . do 2d pf.
Aug 10 1 Nevada Cons Cop...
June 18 . New Or Tex & Mex
Oct 2 10 NY Air Brake. ...

Feb 13 5 N V Central.28800
Feb 13. N T Chic ft St L... 5300
Apr 23 6 do 1st pf_
May 4 .. do 2d pf_
Aug 9 2 NY Dock_
Oct 18 da pf .
Feb 11 . N Y N H ft H

6938 69' _-
132*4 137' B-

700 85
150 94

8500 7
2500 12

63700 31
39000 54%
9300 30%
700 60%
900 30%
100 107

1600 33
6503 81%
900 893/4
1C0 106/2
100 36'/»
100
700
1700
600 76%
300 106
3C0 1434

4000
600
700
700

CMtlniiftf m aaa» «Man

700
800
500
100

93000

1%
11?;
59' s

93/í
79
55/
65
66
24
44V,
36%

93 9° . 2
Í75% $78% 4- T'l
46% 65 + 6

65 + 5
65+7
24 . 1
44'._. _| 2
36%+ y_

65
56/4
22
44%
36

Transfer Canadian Balances
During the Fall

THE discount on the Canadian
dollar is at its lowest during

the Fall of each year. American
manufacturers and merchants
having balances in Canada
should arrange to transfer them
to the United States before the
end of the year.
The New York Agency of the

Union Bank of Canada will
gladly facilitate such transfers
at the most favorable rates.

¦¦!"»
'1 ¿Jf*. "¦¦. II« . 1
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Stone & Webster
147 Milk Su-«*»

BOSTON

INCORPORATED

120 Broadway
NEW YORK

38 Sc. D-aarbora 3W
CHICAGO

EXAMINATIONS AND STUDIES
./ Industrial and Public Service Properties

REPORTS
.n Valuation and Operating Efficiency

.,...-m,

\ PRi.rrr&GQ |
{. Members NY. Stock Exchange S

* a

.

: SIXTY BROADWAY S
J NEW YORK CITY g
¦_ »
¦*¦.-.-______ a
Mlim».m.i.m.iii«».-

Increase Your Income
Fcr 25 Years

Protect yourself against possible
low yield periods by obtaining a

9 return until ¡935 from

Standard Gas &
Electric Company
6% Gold Notes

Unusually strong assets and a
record of steadily increasing earn¬

ings are behind this saic investment.
Ask for Circular NYT-16

ftM.Byüesby&Co.Incorporated
HI Broadway NewNork

ChU tioo Providence . Boston

J.K.Rice Jr.&Co. Will Buy
it<;0 Amer. Cvanamid Com. Jt Pfd.

10(1 Viiîi r. Lithographic ( om.
ll'i: *. « Co >:;«!-( pincitt < um,
25 All .««!' .' I u».
100 C! hfl .:il < om. & Píd.
I0Í) ... W. HI 7:';:
100 ( lal 7' nu < .¦m. Jt Pfd.Í '. '. ¦:..' \ :. -r n Ins.

n'i.¦ iui :.... on olive Com. * Pfd.| 50 V ;ic & \i irons. Landi! 100 I'. ;«.:.( oal .v ; okey 100 Km i rom.
ÍHI i. un. IC- ., Lt. .'. Pr. » om. * Pfd.S 100 V. arc] liuJ.ins ( om. £ Pfd.

J.K.Riee,Jr.&Co«
N. T.

t__Cr_j-qg ._____< _¦,¦_¦ HU .^7X_l:.±xaXSi._^JS_..1_----M-MM-__W--__M«MW>

lößds for Investment
Harris, Forbes & Co
Pine Street, Comer William

NEW YORK

14 Billions in Foreign
Trade for U. S. in 1920

National City Hank Predicts
Sharp Decline in Favor¬

able Trade Balance
The foreign trade of the United

States from 1920 will approximate
$14,000,000,000, according to o-timates
compiled by the National City Bank
of Now York.
This total compares with $11,000,-

0 in 1919; $9,000,000,000 in 1918
and 1917; as than $8,000,-

0 in 1916; y more than
$5,000,000,000 in 1915, and about $4,-

in 1913, the year immedi¬
ately ; the war.

In a eubjeet the
bank expi the (pinion that the

balance" namely, ex-
rwill '"s

time
ipproxi-
it $14,-

..: ,i a little
than :"¦ each of the
three prec

Equipment Bonds
(Qtiote.l on me ; hatla.1
%....., B A»-.

Ba!' '_.. Ohio.. 4s. l'-0-_7 I.OO J .*
;

Bost ¿ Alb. .'.'<*;
,;...;]' t i í ;.;.

_o ...«. *
7 :, OS

Canadian Nor *'.$ 6-1 1920-.1» t-,0 7 ¿9

¦>

& St L. 5
r¡

Chea '¿'Ohio.. 4V. -¦
" :'° « ¿_Ch R 1 .'. Pac 4 , -. .

C .«t L '

I>rl & Hudeon 4 Í82J 1 ~~ ....
Krie . 4-.-Í 1 *.-« J-f_eons... i :'i '._..« ral.... 4'.-. -» I"Kan ClO So.. _¦" *...
_j, ¦. Central.. 6 5- «."

do.6 »_ Í !»
m gp £ s s m -*.-» .!_!¦__do . » »-i.." ;") 7»îdo.t ;N y Cent L... 4V4 »»2 '-'_j .0 »-_.N Y C< 01 17 ¡7 1
do .7 19-1-

N C & Bt L. <>.
do. 6 , 7.50 6..»

N y N H 4 H 4'_ .-« IS.e-'.S S.9- J *°
Norf & Weit.. 4 '-. -4 7 -5 . *.
\'_i Pacifie .7

Exp.. 7
4 4 '

IV. -'à ».JfSeaboard 4>_-5-S 2« 7 « :'5 T*»
Bouthern Pac. 4 fe H.O-'ÍS T..« g¦?..lo 7 "» »._.

rn Ry.. 4*4-5 1920 '26 T.Ü 7 80
l'nl.'n Pacific. 7 19_4-'S6 7.#0 6.59

.7 1»:0 7.40 7..0
Virg-iolan Ky.. « l-TM-'.O 7 .7 7.»»
Wabaah ...... t l.-l 1909 7.9»


